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,QWURGXFWLRQ
3HGHVWULDQV DUH WKH PRVW YXOQHUDEOH XVHUV RI URDG WUDQVSRUW QHWZRUNV DQG WKHLU YXOQHUDELOLW\ LV
DWWULEXWHG WR WKHLU ODFN RI VSHHGPDVV DQG SURWHFWLRQ FRPSDUHG WR RWKHU URDG XVHUV DQG DOVR WR WKHLU
SDUWLFXODU FKDUDFWHULVWLFV DQG EHKDYLRXU DIIHFWLQJ WKH QDWXUH RI WKHLU LQWHUDFWLRQ ZLWK PRWRUL]HG WUDIILF
2(&'  (562  .QRZOHGJH RI SHGHVWULDQ DWWLWXGHV SHUFHSWLRQV DQG EHKDYLRXU PD\ WKXV
DVVLVWSROLF\PDNHUV LQEHWWHUXQGHUVWDQGLQJRISHGHVWULDQEHKDYLRXU LVVXHVDQGVDIHW\QHHGVDQG LQ WKH
SODQQLQJDQGLPSOHPHQWDWLRQRIPHDVXUHVWRLPSURYHSHGHVWULDQVDIHW\
$OWKRXJK WKHUH DUH VHYHUDO VWXGLHV DQDO\]LQJ URDG XVHUV¶ DWWLWXGHV DQG EHKDYLRXU RXW RI ZKLFK D
QXPEHU$VVXP<DQQLVHWDO:DQODDUDQG<DQQLVDUHEDVHGRQWKH6$575(	
 6RFLDO$WWLWXGHV WR5RDG 7UDIILF 5LVN LQ (XURSH UHVHDUFK SURMHFWV WKHUH DUH QRWPDQ\ VWXGLHV WKDW
FRQFHUQ SHGHVWULDQV¶ DWWLWXGHV DQG EHKDYLRXU HVSHFLDOO\ DW WKH LQWHUQDWLRQDO OHYHO'DWD RQ SHGHVWULDQV¶
DWWLWXGHV DQG EHKDYLRXU FDQ EH REWDLQHG WKURXJK LQWHUYLHZV XVLQJ TXHVWLRQQDLUHV WHOHSKRQH VXUYH\V
GLUHFWREVHUYDWLRQVRU WKURXJKDFRPELQDWLRQRI WKHVHPHWKRGV0RVW UHVHDUFKHUVXVHTXHVWLRQQDLUHV WR
DVVHVVDWWLWXGHVDQGEHKDYLRXU<DJLOH[DPLQHGWKHVHOIUHSRUWHGURDGFURVVLQJEHKDYLRXURI\RXQJ
VWXGHQWSHGHVWULDQVDQG*UDQLpH[SORUHGWKHHIIHFWVRIVH[VWHUHRW\SHFRQIRUPLW\ULVNSHUFHSWLRQ
DQG ULVNWDNLQJ EHKDYLRXU RI DGROHVFHQW SHGHVWULDQV %HUQKRIW DQG &DUVWHQVHQ  DQDO\]HG
SUHIHUHQFHV DQG EHKDYLRXU RI ROGHU SHGHVWULDQV DQG F\FOLVWV ZKLOH =KRX HW DO  H[DPLQHG
SHGHVWULDQV¶ WHQGHQF\ WRZDUGV VRFLDO FRQIRUPLW\ LQWHQWLRQV EHKDYLRXU DQG SHUFHLYHG ULVN XVLQJ WKH
WKHRU\RISODQQHGEHKDYLRXU/DPLQYHVWLJDWHGWKHIDFWRUVDVVRFLDWHGZLWKWKHEHKDYLRXURISDUHQWV
DV SHGHVWULDQV WUDYHOOLQJZLWK WKHLU \RXQJ FKLOGUHQ'LUHFW REVHUYDWLRQV DV DPHWKRG RI GDWD FROOHFWLRQ
KDYH EHHQ DSSOLHG E\ /XE\ HW DO  ,Q VHYHUDO VWXGLHV D FRPELQDWLRQ RIPHWKRGV LV XVHG IRU WKH
FROOHFWLRQRIGDWDRQSHGHVWULDQ¶VDWWLWXGHV*UDQLp'LD]6LVLRSLNX	$NLQ
7KHVH VWXGLHV SURYLGH XVHIXO DQG LQWHUHVWLQJ UHVXOWV DERXW SHGHVWULDQ DWWLWXGHV SHUFHSWLRQV DQG
EHKDYLRXUKRZHYHU WKH\PDLQO\IRFXVRQSDUWLFXODUDVSHFWVDQGRQSDUWLFXODUSRSXODWLRQV WKHVDPSOHV
WKDW DUH H[DPLQHG DUH VPDOO DQG WKHUH LV QR FRPSDULVRQ DPRQJ GLIIHUHQW FRXQWULHV ,Q WKH RQJRLQJ
6$575(UHVHDUFKSURMHFWZZZDWWLWXGHVURDGVDIHW\HXWKHDWWLWXGHVDQGEHKDYLRXURIDODUJHVDPSOH
RISHGHVWULDQVDUHH[DPLQHGDW(XURSHDQOHYHOIRUWKHILUVWWLPH7KHREMHFWLYHRIWKHSUHVHQWVWXG\LVWKH
DQDO\VLV RI SHGHVWULDQ URDG VDIHW\ DWWLWXGHV DQG EHKDYLRXU LQ D QXPEHU RI (XURSHDQ FRXQWULHV XVLQJ




7KH 6$575( SURMHFW IRFXVHV RQ URDG XVHUV¶ DWWLWXGHV DQG SHUFHSWLRQ WRZDUGV URDG WUDIILF ULVN LQ
(XURSH 0RUH VSHFLILFDOO\ WKH REMHFWLYH RI WKH 6$575( SURMHFW LV WR VXUYH\ DQG KLJKOLJKW ZLWK D
XQLIRUPPHWKRGRORJ\PDQ\LPSRUWDQWLVVXHVVXFKDVPRELOLW\H[SHULHQFHVSHUFHSWLRQRIVDIHW\QHHGVE\
GLIIHUHQW W\SHV RI URDG XVHUV RSLQLRQV DQG H[SHULHQFHV DERXW VSHHGLQJ DQG LPSDLUHG GULYLQJ DWWLWXGHV
WRZDUGVPRWRUF\FOHULGHUVSHGHVWULDQVDQGRWKHUURDGXVHUV,WLVEDVHGXSRQDFRPPRQVXUYH\FDUULHGRXW
LQ HDFK SDUWLFLSDWLQJ FRXQWU\ DQG XSRQ D VKDUHG DQDO\VLV RI WKH GDWD 7KH VXUYH\ LQYROYHG D SHUVRQDO
LQWHUYLHZIRUWKHFRPSOHWLRQRIDQH[WHQVLYHTXHVWLRQQDLUH7KHSURMHFWLVDVHTXHOWRWKHSUHYLRXVWKUHH
6$575(SURMHFWVZLWK WKH LQFOXVLRQRIDGGLWLRQDOJURXSVRWKHU URDGXVHUV VXFKDVSHGHVWULDQVSXEOLF
WUDQVSRUWXVHUVF\FOLVWVDQGPRWRUL]HGWZRZKHHOHUV
7KH6$575('DWD
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'XULQJ WKH VXUYH\ SHULRG  TXHVWLRQQDLUHV ZHUH FROOHFWHG DW OHDVW  IRU HDFK FRXQWU\
EHWZHHQ1RYHPEHU  DQG )HEUXDU\  IURP  (XURSHDQ FRXQWULHV DQG UHODWHG RUJDQLVDWLRQV
$XVWULD .I9 %HOJLXP ,%65 &\SUXV (7$. &]HFK 5HSXEOLF &'9 (VWRQLD 787 )LQODQG




TXHVWLRQQDLUH UHVSRQVHV LQYROYHGYDULRXV FRPPRQTXHVWLRQV &2 WKDW DOO URDGXVHUV KDG WR FRPSOHWH




WKH SHGHVWULDQV¶ UHVSRQVHV WR WKH FRPPRQ SDUW RI WKH TXHVWLRQQDLUH &2 DQG WKH VHFRQG SDUW RI WKH
DQDO\VLVFRQFHUQVWKHVHFWLRQRIWKHTXHVWLRQQDLUHGHGLFDWHGWRWKHVHRWKHUURDGXVHUV2583HGHVWULDQV
ZHUHVHOHFWHGDVWKRVHUHVSRQGHQWVIURPWKH258JURXSZKRUHSRUWHGWKDWWKHLUPRVWIUHTXHQWWUDQVSRUW










KHDOWKFDUHXQHPSOR\PHQWDQG URDGDFFLGHQWV aZLWKJUHDWYDULDWLRQ LQSHGHVWULDQFRQFHUQDERXW
FRQJHVWLRQDFURVVWKHGLIIHUHQWFRXQWULHV
7KH IROORZLQJ WKUHH TXHVWLRQV RI WKH &2 VHFWLRQ ZHUH DVVRFLDWHG ZLWK URDG VDIHW\ LQ JHQHUDO 7KH
SHUFHQWDJH RI WKRVH SHGHVWULDQV ZKR FRQVLGHU WKH URDGV WR EH YHU\ RU IDLUO\ VDIH KDV D JUHDW YDULDWLRQ
DPRQJWKHFRXQWULHVUDQJLQJIURPLQ3RODQGWRLQ)LQODQGDVFDQEHREVHUYHGLQ)LJXUH$
VLPLODUO\JUHDWYDULDWLRQLQSHGHVWULDQV¶UHVSRQVHVLVDOVRREVHUYHGLQWKHWZRTXHVWLRQVWKHUHDIWHUZKLFK
KDYH WR GR ZLWK WKH SHUFHLYHG *RYHUQPHQW FRQFHUQ DERXW URDG VDIHW\ DQG ZLWK WKH SHUFHLYHG




UHVSRQGHQWV DUH ³YHU\´ RU ³IDLUO\´ LQ IDYRXU RI XVLQJ VSHHG OLPLW GHYLFHV LQ FDUV  EODFN ER[HV
 IDWLJXH GHWHFWLRQ GHYLFHV  DQG DOFRORFNV LQ FDUV 7KH DFFHSWDQFH RI DOFRORFNV IRU
UHFLGLYLVWGULQNGULYLQJFDUGULYHUVLVJUHDWHUFRPSDUHGWRDOOFDUGULYHUV0RUHRYHUWKHYDVWPDMRULW\RI
SHGHVWULDQVDUH³YHU\´RU³IDLUO\´LQIDYRXURIXVLQJFDPHUDVIRUUHGOLJKWVXUYHLOODQFHVXUYHLOODQFH
RI VSHHGLQJDW D VLQJOHSRLQW RUEHWZHHQ WZRGLVWDQWSRLQWV +RZHYHU LW LV LQWHUHVWLQJ WR
QRWHWKDWWKHSHUFHQWDJHRISHGHVWULDQVZKRVWURQJO\VXSSRUWPRUHµNPK¶]RQHVLVPXFKORZHU
FRPSDUHG WR WKH RWKHUPHDVXUHV GHVSLWH WKLV EHLQJ DPHDVXUH H[SOLFLWO\ DLPLQJ WR LPSURYH SHGHVWULDQ
VDIHW\VHH)LJXUH























































































































































































































































YHU\ IDLUO\ QRWPXFK QRWDWDOO XQNQRZQ)URPOHIWWRULJKW 
)LJ3HGHVWULDQV¶UHVSRQVHVE\FRXQWU\³+RZPXFKZRXOG\RXEHLQIDYRXURIPRUH¶NPK¶]RQHVLQEXLOWXSDUHDV"´
4XHVWLRQ&2G
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5HJDUGLQJHQIRUFHPHQWDQGSHQDOWLHVZKLOHPRVW aRISHGHVWULDQV³VWURQJO\DJUHH´RU³DJUHH´
ZLWKPRUHVHYHUHSHQDOWLHVIRUVSHHGLQJRIIHQFHVWKHUHLVVRPHYDULDWLRQEHWZHHQFRXQWULHV)XUWKHUPRUH
PRVW a SHGHVWULDQV ³DJUHH´ RU ³VWURQJO\ DJUHH´ ZLWK PRUH VHYHUH SHQDOWLHV IRU GULQNGULYLQJ
RIIHQFHV 0RVW a SHGHVWULDQV ³DJUHH´ RU ³VWURQJO\ DJUHH´ ZLWK PRUH VHYHUH SHQDOWLHV IRU QRW








2Q WKH RWKHU KDQG  RI SHGHVWULDQV LQ &\SUXV ³DOZD\V´ FURVV DW SODFHV RWKHU WKDQ SHGHVWULDQ
FURVVLQJV EHKDYLRXU WKDW LV ORZHU WKDQ  LQ DOO RWKHU FRXQWULHV&\SUXV DOVR KDV WKH VHFRQG KLJKHVW
LQFLGHQFH RI SHGHVWULDQV ZKR FURVV ³RIWHQ´ DQG ³YHU\ RIWHQ´ DW SODFHV RWKHU WKDQ SHGHVWULDQ FURVVLQJV
ZLWK6ZHGHQKDYLQJWKHKLJKHVW)LJXUH







































































































































































QHYHU UDUHO\ VRPHWLPHV RIWHQ YHU\RIWHQ DOZD\V XQNQRZQ)URPOHIWWRULJKW 
)LJ3HGHVWULDQV¶UHVSRQVHVE\FRXQWU\³$VDSHGHVWULDQKRZRIWHQGR\RXFURVVWKHURDGZKHQLW¶VDUHGOLJKWIRUSHGHVWULDQV"´
4XHVWLRQ258D















































































































































































































































































































































































































































































































QHYHU UDUHO\ VRPHWLPHV RIWHQ YHU\RIWHQ DOZD\V XQNQRZQ)URPOHIW WRULJKW 
)LJ3HGHVWULDQV¶UHVSRQVHVE\FRXQWU\³$VDSHGHVWULDQKRZRIWHQGR\RXPDNHDQVZHUDFDOOZLWKKDQGKHOGSKRQH"´4XHVWLRQ
258I










WUDIILF LV IRXQG LQ)LQODQG7KH ORZHVW LQFLGHQFHRISHGHVWULDQV WKDWDUH³YHU\´VDWLVILHGZLWK WKH
VSHHGRIWUDIILFLVIRXQGLQ1HWKHUODQGV+XQJDU\DQG*HUPDQ\DOODQGWKHKLJKHVWLQ)LQODQG
,VUDHODQG6ZHGHQ
0RUHRYHU LW VHHPV WKDW WKHPDMRULW\ RI SHGHVWULDQV LV ³QRWPXFK´ RU ³QRW DW DOO´ VDWLVILHGZLWK WKH
YROXPHRIWUDIILF)LJXUHZLWKWKHKLJKHVWLQFLGHQFHRISHGHVWULDQVWKDWDUH³QRWPXFK´RU³QRWDWDOO´
VDWLVILHGZLWK WKHYROXPHRI WUDIILF IRXQG LQ WKH&]HFK5HSXEOLF *UHHFH6ORYHQLD
DQG3RODQG
7KHKLJKHVW LQFLGHQFHRISHGHVWULDQV WKDWDUH³YHU\´RU³IDLUO\´VDWLVILHGZLWKVDIHW\FDQEHIRXQG LQ
)LQODQG  ZLWK PRVW FRXQWULHV KDYLQJ DQ LQFLGHQFH JUHDWHU WKDQ  7KH KLJKHVW LQFLGHQFH RI
SHGHVWULDQV WKDW DUH ³QRWPXFK´RU ³QRW DW DOO´ VDWLVILHGZLWK VDIHW\ DUHREVHUYHG LQ*UHHFH  DQG
&\SUXV
7KHPDMRULW\ RI (8 SHGHVWULDQV DUH ³YHU\´ RU ³IDLUO\´ VDWLVILHGZLWK WKH QXPEHU RI FURVVLQJ SRLQWV
)LJXUHZLWKWKHKLJKHVWLQFLGHQFHIRXQGLQ)UDQFH)LQODQGDQG1HWKHUODQGV7KH
JUHDWHVWLQFLGHQFHRISHGHVWULDQVWKDWDUH³QRWPXFK´RU³QRWDWDOO´VDWLVILHGZLWKWKHQXPEHURIQXPEHU
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YHU\ IDLUO\ QRWPXFK QRWDWDOO XQNQRZQ)URPOHIW WRULJKW 
)LJ3HGHVWULDQV¶UHVSRQVHVE\FRXQWU\³$VDSHGHVWULDQKRZVDWLVILHGDUH\RXZLWKWKHYROXPHRIWUDIILF"´4XHVWLRQ258H
$OPRVWRQHLQIRXUSHGHVWULDQVDUH³RIWHQ´DQQR\HGE\FDUGULYHUVDQGPRUHWKDQRQHLQWHQDUH³YHU\
RIWHQ´ DQQR\HG E\ FDU GULYHUV ,Q FRQWUDVW DOPRVW RQH LQ IRXU SHGHVWULDQV DUH ³RIWHQ´ DQQR\HG E\
PRWRUF\FOLVWV7KHKLJKHVWLQFLGHQFHRISHGHVWULDQVWKDWDUH³QHYHU´RU³UDUHO\´DQQR\HGE\PRWRUF\FOLVWV
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LVLQ6ZHGHQ,Q*UHHFH&]HFK5HSXEOLF(VWRQLD$XVWULD*HUPDQ\3RODQG,WDO\6ORYHQLDDQG







































































































































WKH JRYHUQPHQWV IRU URDG VDIHW\ LQ QRUWKHUQ DQGZHVWHUQ(XURSHDQ FRXQWULHVZKLOH WKHRSSRVLWH LV WKH
FDVH IRU VRXWKHUQ DQG FHQWUDO (XURSHDQ FRXQWULHV 3HGHVWULDQV VHHP WR VXSSRUW VDIHW\ PHDVXUHV IRU
VSHHGLQJ GULQNGULYLQJ DQG IDWLJXH HVSHFLDOO\ IRU UHFLGLYLVW GULYHUV ,W LV LQWHUHVWLQJ WKRXJK WKDW WKH\
VHHPWRVXSSRUWVRPHZKDWOHVVWKHHVWDEOLVKPHQWRIPRUHµNPK¶]RQHVHYHQWKRXJKLWLVDGHGLFDWHG
SHGHVWULDQ VDIHW\ PHDVXUH )XUWKHUPRUH SHGHVWULDQV DJUHH ZLWK PRUH HQIRUFHPHQW DQG SHQDOWLHV 7KH




)URP WKH GHGLFDWHG VHFWLRQ RI WKH TXHVWLRQQDLUH D QXPEHU RI EHKDYLRXUDO SDWWHUQV DUH LGHQWLILHG
%HWZHHQDQGRISHGHVWULDQVRIWHQFURVVURDGVGHVSLWHDUHGOLJKWVKRZLQJ$PRUHZLGHVSUHDG
EHKDYLRXUDSSHDUVWREHFURVVLQJDWQRQGHVLJQDWHGORFDWLRQVEXWWHQGLQJWRDYRLGURDGVRULQWHUVHFWLRQV
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WKDWDSSHDUWREHGDQJHURXV$VIDUDVWKHLUSHUFHLYHGOHYHORIVHUYLFHLVFRQFHUQHGWKHORZHVWVDWLVIDFWLRQ
ZLWK WKH URDG HQYLURQPHQW VLGHZDONV OLJKWLQJ DQG SDYHPHQWV LV FRQVLVWHQWO\ REVHUYHG LQ *UHHFH
&\SUXV +XQJDU\ DQG DOVR ,WDO\ 3RODQG DQG (VWRQLD 3HGHVWULDQV DUH QRW VDWLVILHG ZLWK WKH VSHHG RI
WUDIILF EXW WKH\ DUH DOVR QRW VWURQJO\ LQ IDYRXU RI VSHHG UHGXFLQJ PHDVXUHV )LQDOO\ SHGHVWULDQV DUH
DQQR\HGZLWKFDUGULYHUVDQGOHVVDQQR\HGZLWKPRWRUF\FOLVWV7KHUHVXOWVRIWKHVHTXHVWLRQVDSSHDUWREH
LQIOXHQFHG E\ WKH OHYHO RI PRELOLW\ RI HDFK PRGH LQ HDFK FRXQWU\ IRU H[DPSOH WKHUH ZDV LQFUHDVHG
SHGHVWULDQV¶DQQR\DQFHZLWKPRWRUF\FOLVWVLQ*UHHFHDQGELF\FOLVWVLQWKH1HWKHUODQGV
7KH UHVXOWV RI WKH 6$575( VXUYH\ PD\ EH XVHIXO WR UHVHDUFKHUV DQG SROLF\ PDNHUV JLYHQ WKDW
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